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aspects of the European situation, and then lighten his con-
clusions by an encouraging parallel drawn from his im-
mense fund of European history. He spoke of the United
States with great familiarity and referred often to the latest
news from the capitals of the world.
" We are a marginal importing nation," he pointed out
in speaking of Portugal's dependence on America, " and
unlike any other country in continental Europe, except
Spain, our sea-coast is open to the United States. And most
of the things we need are available to us from no other
place. In the case of wheat, for example, our maximum
production is sufficient for seven or eight months' minimum
consumption. We must import the marginal four or five
months' supply from the United States.
" This is likewise true of petroleum, for which we are
dependent entirely on America. All our industry and most
of our transportation, including the distribution of food-
stuffs, depend on American oil shipments. Portugal cannot
maintain herself without them. It is impossible to ex-
aggerate their importance to the economic and social life
of my country.
" We need very little, but what we need is needed very
badly. With shipping problems and the tensions of diplo-
macy in the conduct 01 war, my country must struggle to
live. We have prepared for this struggle as best we can ;
prepared for it long ago. We have large dollar balances in
the United States, which we placed there three years before
the war. We have always paid for every transaction immedi-
ately from this balance, and we are fully prepared to do so
in the future.
" But the restrictions of economic warfare can have wide
results, much wider than the shots from the guns. I know
the importance of this instrument; I understand the need
and the value of blockade. I believe any nation must try to
see that supplies do not go to the enemy through subterfuge
by neutral nations. But economic warfare is a delicate in-
strument. Its projectiles can hurt many friends on their
path to the enemy. I believe the economic generals must
be even wiser and more talented than the military men.
The military men at least have no problem in whom and
where to shoot. But the economic-warfare guns must go